Abstract
Introduction
We are interested in the accumulation of wealth within the business of forestry. In other words, 34 we are interested in forestry as a financial business. For financial purposes, a variety of 35 economical optimization approaches can be used.
capitalization can be changed any time by either investing, harvesting, or by selling the real 65 estate, completely or partially. Regarding harvestings, thinning from above may reduce 66 capitalization quickly, as delaying thinnings may increase it. In other words, forest properties 67 can be liquidized at any time, partially or completely, as any other financial asset. 68 
69
In this paper, we investigate the effect of objective function on wealth accumulation, assuming 70 that revenues are re-invested. We first present a more general formulation, but later focus in 71 stationary rotation forestry. Stationary rotation forestry here means that the distribution of stand 72 ages does not evolve. This is practically possible if the stand ages are evenly distributed, and 73 the same duration of rotation cycle is applied to stands. Stationary forestry also implies that 74 prices and expenses do not evolve. We are naturally discussing prices and expenses in real 75 terms. 76 
77
We apply three different growth models, and three different sets of boundary conditions, the 78 boundary conditions primarily relating to bare land value. We first introduce a basic notation 79 of wealth accumulation, along with an application to rotation forestry. Then, we introduce the 80 above-outlined three different economic criteria (objective functions) for the optimization of 81 forest management. Thirdly, we introduce the three experimental growth models, and 82 investigate wealth accumulation while any of the three economic criteria are followed. Finally, 83 we compare the three different forest economics approaches from the viewpoint of wealth Obviously, the three different objective functions (Eqs. (8), (9) and (10) 
444
( Fig. 1, 31, 32, 33, 30 ). The capitalization is given in hundreds of Euros per hectare. Three According to Eq. 10, the internal rate of return reaches its maximum value at rotation age 5 468 with the moderate bare land value and 25 with the high bare land value. The corresponding 469 internal return rates are 6.24% and 3.11%, respectively. In the absence of any bare land value, 470 the internal rate of return would be 9.68% at rotation age 5 years. Again, the results based on Eqs. (9) and (10) The Author does not have any particular interest to declare in relation to this paper. 
